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[eknapauusa o puckax.

Llenbto HacToswen [leknapauvm <BnsieTcs yBeAOMIEHUE KIMEHTOB O TOM, YTO NpoBedeHuEe onepauni Ha
PbIHKE LieHHbIX Bymar conpsixeHo ¢ onpeaeneHHbIMU CUCTEMHBIMU U PbIHOYHBIMW pUCKamu, KOTOpbIE MOTYT MOBMEYb 3a
cobon cepbesHble PMHaHCOBbIE MOTEPW.

KnneHT ocosHaeT, 4To MHBECTMPOBaHUe cpeacTB B PMHAHCOBbLIE MHCTPYMEHTbI COMPSXEHO C OnpeAeneHHbIMU
pvckamu, OTBETCTBEHHOCTb 3a KOTOpble HE MOXeT OblTb BO3noxeHa Ha baHk, Tak Kak OHW Haxo4sTCs BHE pa3yMHOro
KoHTpons CTOPOH, 1 X BO3MOXHOCTM NpeaBuaeTb U NpegoTBpaTuTb NOCNEACTBUSA TakUX PUCKOB OrPaHNYeEHbI.

HacTosilwaa peknapauuss He MOXET pacKpbiTb BCE PUCKW, BO3HUKaKOLLME MpU COBEpLUEHWM onepaumi Ha
¢oHAOBOM pbiHKe. [MaBHas Uenb geknapauum — gatb KnueHtam obliee npeacrasneHne o puckax, Ux knaccudukaumm
n cnocobax ausepcudukaumm .

Puvck — 9TO KOMMMEKCHOe N MHOTOMEPHOE MOHATUE, KOTOPOE HepPaspbiBHO CBA3AHO NPUYMHHO CREACTBEHHbIMU
cBs3sMM C obBanamu (pOHAOBOrO pbiHKA, GaHKPOTCTBOM MPeAnpuATUN, LeBanbBauuen BanloT, HeOoXWAAHHbIMU
konebaHmaMM TeMmnoB WHMNAUMM M NPOLEHTHbIX CTABOK W [aXe W3MEHEeHWSMWU B TPagaHCKOM W HanorosoM
3aKoHofaTenbCTBe.

BaHk pekomeHayeT KnneHTty 6onee BHMMAaTENbHO M BCECTOPOHHE PacCMOTPETb BOMPOC O NMPUEMNeMocTy And
Hero CoBepLLEHMS onepauuni ¢ LeHHbIMY Bymarammn Ha (pOHAOBOM pbIHKE C TOYKM 3pEHUS (PMHAHCOBBLIX BO3MOXHOCTEN,
a Takke bonee oTBETCTBEHHO MOLOWTU K PELLEHNIO BONpoca O BbiGope NHBECTULIMOHHOW CTpaTernu.

Pucku, BosHukatowme npu pabote Ha (pOHOOBOM pbiHKE, MOAPA3[ENSOTCA HA CUCTEMHblIE U PbiHOYHbIE. K
CMCTEMHBIM pUCKaM OTHOCATCA: PUCK M3MEHEHWS MOMUTUYECKOW CUTyauuu, PUCK HECOBEpPLLEHCTBA CYLLECTBYHOLLEro
3aKkoHofaTenbCTBa W HebnaronpusTHbIX M3MEHEHWN B 3akoHogaTenbCcTBe, OOLMA GaHKOBCKWMM Kpusuc, AedonT,
AeNCTBMA rOCYAapCTBEHHbIX OPraHoB, PUCK Pe3Koro nageHns Kypca pybns mo OTHOLUEHWIO K OCHOBHbIM MWPOBbLIM
BantotaMm. bopoTbcsi ¢ TakuMu puckamm HEBO3MOXHO. VX MOXHO NUWLb NPUHATL Kak obssaTenbHble COMyTCTBYHOLLME
ycnosusi npu pabote Ha poHAOBOM pbiHKE. Huxke npnBoasaTCA KOHKPETHbIE BMAObI PUCKOB, CMMCOK KOTOPbLIX HE ABNAeTCH
ucyepnbiBaoLWmM, HO nossonsdeT KnueHTy umets obuiee npeacrasneHme 06 OCHOBHbBIX pUCKax, C KOTOPLIMW OH MOXeT
CTONKHYTbCS MPWY MHBECTUPOBAHUKN CPEeACTB B PMHAHCOBLIE MHCTPYMEHTHI B Poccuickon degepaumn.

CucmemamuyecKull PUCK — BblpaXXaeTcs B M3MEHUYMBOCTY KypCOBOW CTOMMOCTU (PMHAHCOBbLIX MHCTPYMEHTOB:
YeM BbIlle BOMATMIIBHOCTb, TeM Bbie puck. NpeacTaBnsgeT coboOW MakCUMarbHYK OMacHOCTb AMNS WMHBECTULUWA,
BMOXEHHbIX Ha KOPOTKUA CpoK. Ha AnuTenbHOM WHTEepBanevHBECTUPOBaHUS PbIHOYHBIA puck criaxusaetcs. OH He
MOXeT ObITb YCTpaHeH auBepcuduKaLmen noptgens.

Ompacsiegoli pucKk — CBfi3aH C OCODEHHOCTAMW COCTOSHUS, Pas3BUTMS U (UHAHCOBBLIX pPe3ynbTaToB
KOHKpeTHbIX oTpacrnei. MoxeT ObITb HMBenUpoBaHMyTeM AuBepcudukaumn nopTdens—BnoXeHneM WHBECTULMIA
OOHOBPEMEHHO B pa3Hble OTPacny 3KOHOMUKM.

QuHaHcoebIll PUCK — CBA3aH C COOTHOLUEHMEM COOCTBEHHbIX W 3aeMHbIX CPeAcTB B CTPYKType
WHBECTMLMOHHOIO nopTtdens. Yem Bbilie AONA3aeMHbIX CPeACTB, Tak Ha3blBaeMbll (DUHAHCOBLIN pbldar, TeM Bbille
(hMHAHCOBBIN pUCK. YNpaBnseTca nyTeM U3MEHEHMS COOTHOLLEHWNS COOCTBEHHBIX 1 3aEMHbIX CPEACTB.

UHpNAYUOHHBIU PUCK — OTPaXaeT PUCK CHUXEHUS MOKynaTernbHOW CrOCOOHOCTM HaUMOHANbHOW BanioThl.
[axe camble HafexXHble C TOYKM 3PEHMS CUCTeMaTUYeCcKoro pucka WHCTPYMEHTbI, Hamnpumep, rocyaapCTBeHHble
obnurauun, obecneymsatoLme OUKCUPOBAHHYIO LOXOAHOCTb, rapaHTMPYEMYIO roCy4apCTBOM, MMEIOT BbICOKYIO CTeneHb
pucka obecuLeHeHVWs M3 - 3a HU3KOro YPOBHSA [AOXOAHOCTU.PuUCK sBRseTca ynpasnsieMblM 4epes WCNomnb3oBaHue
WHCTPYMEHTOB C BbICOKOW [OXOAHOCTBIO.

Puck nukeudHocmu — CBA3aH C HEBO3MOXHOCTbIO MpofaTb (PUHAHCOBLIA MHCTPYMEHT B HYXHbIA MOMEHT
BPEMEHM MO OXWOAEeMOW BbICOKOM LeHe. VNHCTpyMeHTBbI, KoTupylolmecs Ha Gupxke, Kak npaBumo, BbICOKONMKBUAHBI.
NHCTpyMeHTbI, NOKynaemble 1 NnpogaBaemble HaBHEOUPXKEBOM PbIHKE, MeHee NMUKBUAHLI. PUCK ABNAeTCA ynpaBnseMbiv
yepes guBepcudnkaumo noptdens.

CmpyKmypHbIlU pucK — onpenensieTcsi KnaccoM MCnosb3yeMbIX MHCTPYMEHTOB: aKLMK, roCyAapCTBEHHbIE UM
KopropaTuBHble 00nMrauuy, BeKCensi UnuM AeHexHble akTuBbl. 1o OTHOLWEHMI0 K obnuraumsM UM UHCTPYMEeHTam
[AEHEXHOro pblHKa akuMun nNpeactaBnsitoT cobori 6onee pMCKOBaHHbLIN MHCTPYMEHT. PbIHOYHBIN PUCK U, CriefoBaTenbHO,
pasmMax konebaHui no 3TOMy UHCTPYMEHTY MOXeT OblTb BeCbMa CyLLeCTBEHHbIM. VIHBECTULIMK, BNOXEHHbIE B aKUMKU Ha
KOpPOTKMIA CPOK, MOTyT MOMacTb Kak pa3 B Mepuon pPes3Koro CHWXEHUS KypcoBOW cTommocTu. B pgonrocpoyHon
nepcrnekTvBe 3TOT UHCTPYMEHT MOXET NPUHECTU Haubornee BbICOKME pe3ynbTaThl, HO PbIHOYHASA MPeAcKa3yeMOoCTb ero
ocTaBnseT xenatb Nnyywero. CTPYKTYpHbIA PUCK MOXET ObiTb AuBepcuduuMpoBaH NyTEM YNpaBMneHWs CTPYKTYpoW
WHBECTULMOHHOrO nopTdpens.

.NupbpacmpyKkmypHbIlU puck — pUcK, CBA3aHHBIN C XapakTepUcTMKaMm 1 MHPaCcTPyKTYPOW PLIHKOB LIEHHbIX
6ymar B Poccun. 3Tv pbiHKM OTANYAIOTCA ManbiMy pasmepamu, HU3KON NUKBUAHOCTBIO U BbICOKOW BONATUIBHOCTBIO,
OTCYTCTBMEM UCTOPUYECKNX AaHHbIX BBUAY HOBWU3HbI PbIHKOB.

Bonblias YacTb PLIHOYHOW KanuTanuaauum n ob6bLeMa TOProB NPUXOAUTCSA Ha OrpaHNYEHHOE YMCNO AMUTEHTOB.
Hebonbluoe 4ncrno ToprosbiX cUCTEM, MHPPACTPYKTypa pbiHKa, OBCRyXuBawoLwWwas Topri - BCe 3TO HenocpeacTBEHHO
BMMSIET Ha pe3yrbTaTbl MHBECTUPOBAHUS.

TexHu4eckuli puck - cBs3aH C paboTo obopyaoBaHUsl, IMNEKTPUYECKMX M KOMMbIOTEPHBIX CETen M UX
6e30MacHOCTbIO (B YaCTHOCTM MNPU MCMONb30BaHWN 3NEKTPOHHbIX Bpokepckux cuctem). CyliecTByeT BEPOATHOCTb
HapyLUeHNs 3NeKTPOCBA3M, HECAaHKLMOHMPOBaHHOIo AocTyna, cboes B paboTe annapaTtHbIX M NPOrpaMMHbIX CPEACTB.
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[eknapauusa o puckax.

PbIHOYHBI  pUCK - onpedenseTtcs M3MEHYMBOCTBIO MNW  NEPUOAMYECKMMU  KonebaHuaMn  [OXOAHOCTM.
KonuyecTBeHHO €ro 4acTo M3MepstoT CTaTUCTUYECKMMM nokasatensamm "CTaH4apTHOro OTKMOHeHus". Yem Bbiwe
nokasaTenb BONaTUNbHOCTW pesynbTaTa MHBECTUPOBAHUS, YEM Bbille CTaHAapTHOE OTKMoHeHue, Tem Bonblue puck. Ho
puCK, TEM He MeHee, Bonee CroXxHoe MOHATME, YeM MPOCTO hopma ero NposiBNeHns B konebaHnax goxogHoctu. Bee
U30LLPEHHbIE CTaTUCTUYECKME CNoCobbl N3MEPEHNS pUCKa MOTYT OKasaTbCs 0OMaHuMBbI.

Mo>xHO onpefenuTb Tpu hakTopa, BAMAIOLNX Ha KonebaHWa MHBECTULIMOHHbLIX Pe3ynbTaToB.

Bo-nepBbiX, 31O cTpykTypa nopTdens. Akumm ObICTPO pacTywmx KOMMaHWM C Marnow Kanuvtanusauven
3HauMTENbHO MeHee YCTOMYMBBI, YeM akuMW Tak HasbiBaeMbIX "ronybbix dumwek" - KpynHenwmx n gasHo paboTaroLmx
KOMNaHuin. MIHBeCTMLMM Ha PasBMBAIOLLMXCSA PbIHKAX MeHee npeackasyemsl, 4em Ha pbiHkax CLUA n 3anagHon Esponbi.

Bo-BTOpbIX, cTeneHb AmBepcudmumpoBaHHOCTU nopTdens. lNopTdenb, COCTaBneHHbIN U3 akuMi LecsaTtka
KOMMNaHWi, NoABEPXKEH OonbLUEen N3MEHAEMOCTU, YEM MOPTAdENb, UMEKLLMIA aKLUM COTHU KoMnaHuin. C Apyrov CTOPOHBI,
Habop akuui KoMNaHWn u3 ogHOW oTpacnu ByaeT MeHee yCTOMYMBBIM, YeM pacrpeferneHHbin no baHkam u3 pasHbix
oTpacrnei 3KOHOMMKMN.

B-TpeTbux, ctpaterns ynpaBneHus nopTdeneMm. MHBecTop BbiGMpaeT TWN WMHBECTULIMOHHOW CTpaTtervm,
B3BELUMBAs PUCK M OOXOAHOCTb. bonmee arpeccuBHble cTpaTerMm MOryT npuHecTn 6Gornee BbICOKMI [OXO4, HO U
COOTBETCTBYHOT 60MbLUEMY PUCKY.

[ononHuTenbHbIe PUCKKX, BO3HMUKaOLWME Npu XpaHeHun KnueHTom aeHexHbIX cpeacts B baHke:

Mpy ncnonb3oBaHMM AeHexHbIX cpedcTB KnueHTa B mHTepecax baHka KnueHT HeceT puck HeBo3Bpata
AEHeXHbIX CPeAcTB B cnyyae 6aHkpoTcTBa baHka.

B uenom, cnocobHOCTb MPOTMBOCTOATbL PUCKY OnpedenseTcs KOHKPETHbIMW 0OCTOSTENbCTBAMU: BO3PACTOM,
LensMu, BPEMEHHbIM FOPU3OHTOM WMHBECTULMI, MCUXONormyeckumm ocobeHHocTammn KnueHTta, ypoBHeM ero Aoxoaa,
pa3mMepoM 1 CTeneHblo amBepcudpukauumn noptdens. N 1o, 4To aBnsieTcs puckoBaHHbIM Ans ogHoro KnueHTta, moxeTt
ObITb BNOMHE pasyMHO ANA Apyroro. Xopowo MH(OPMMPOBaHHLIM KNMEHT, KOTOPbIA NOHUMAaEeT MCTOYHUKWM pucka u
NnocneacTBMSA NPUHATLIX PELUEHUA, Ny4lle NOAroTOBMEH K TOMY, YTOObl MCNOMNb30BaTh PELUEHNs C pa3yMHON CTEMneHblo
pucka Ans yBenm4eHns JOXOAHOCTM CBOEro MHBECTUMLMOHHOIO noptdens. Takke cuntaem HeobxoauMbIM OTMETUTL, YTO
BCE BblLLECKA3aHHOE He MMeeT Lenblo 3acTaButb KnmeHTa OoTka3aTbCs OT OCYyLECTBEHMS onepauuin Ha (POHOOBOM
pbiHke B P®, a nuwwb npr3BaHo noMoyb KnueHTy MOHATbL pucku aToro Buaa GusHeca, onpedenuTb UX NPMeMNemocTb,
peanbHO OLEHUTb CBOW (PMHaAHCOBbIE LieNM U BO3MOXHOCTM M OTBETCTBEHHO MOAOWTM K peLleHuio Bonpoca o Bblibope
WHBECTULIMOHHOW cTpaTermu.

Mpolwy npegoctaBuUTHL MHOPMaLMIO O BanaHce MOEro cyeTa U onepauusx nNo cyety no tenedoHy, npu
YCNOBUM, 4TO A (MM MOW YNOJSTHOMOYEHHbLIN NpeacTaBuTeNb (NpU Hanuuum)) 6yay coodwaTtb CBOE NMOJTHOE UMS,
YHUKanbHbIA KOA KNUEeHTa, Naposib ANA rofioCOBOro TpenauHra.

B cBsi3u ¢ oco6eHHOCTAMU npeHTUdnkauum knueHta no tenedoHy AKB «TonbattuxumbaHk» (3A0) He
HeceT OTBETCTBEHHOCTU 3a YObITKU, MOHEeCEeHHble B pe3yrnbTaTe TOro, YTO BbileynoMsiHyTasAs UHopMauusa He
6bina npeacTaBneHa unu 6bina nepeAaHa HeyNnorTHOMOYEHHOMY NULLY.

“HacTtosiwasa [eknapaumsa (yBeooMIieHME) O PUCKaX, CBA3aHHbIX C OCyLWleCTBNEHMEeM onepauui Ha

PblHKE LEHHbIX Oymar, MHOK npouyuTaHa U MNOoHATa. 51 OCO3HaK pearnbHble PUCKM NP TMPUHATUAN
MHBECTULIMOHHBIX peLueHun”.
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